
Noveniber 12, 1982 (Priced Nov* 8) 

MARKET ANALYSIS; BLOCK BUYING SLOWS AS 
MARKET RISE LETS SOm REITS SELL STOCK 

The surge in stock prices since mid-Au- 
gust has slowed accumulation of large 
blocks in realty stocks. The main rea- 
son is that the market discount to cur- 
rent value, or to estimated earning po- 
wer, has narrowed considerably. 

The stock gains have been consid- 
erable: realty stocks rose 8.8% in 3 
weeks since our last issue, vs. 2.3% up 
for the Dow-Jones Industrials (table, 
p. 5). Realty stocks are now outpac- 
^ ing the Dow since Jan. 1 with a 22%% 

gain this year vs. 18.6% for the Dow. 

Notwithstanding, our semiannual 
tally of insider and block holdings 
turns up only three instances of major 
reductions in positions vs. 15 gains. 

And elevated stock prices haven’t stop- 
ped two efforts to seek control: 

San Francisco Real Estate began a 
conditional tender for 558,000 shs. of 
Real Estate Investment Trust of America 
at $40 /share. SFI already owns 6.3% of 

REI and has an option on another 10.7%; 
successful tender would give it 51% con- 
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trol. SFI says its limited analysis 
indicates REI shares have $63/sh. cur- 
rent asset value. REI has won a tem- 
porary restraining order against SFl’s 
actual purchase; SFI says 356,000 shs. 
or 21.8% of REI has been tendered so 
far. REI says it will take every ac- 
tion necessary to preserve REIT status. 

Investor Asher R. Edelman and three 
limited partnerships he controls now 
hold 20.7% of Canal- Randolph Corp . and 
seek to obtain control. CRH, which owns 
a diversified portfolio of older, low- 
basis properties, beat back a control 
attempt about 1% years ago; outcome of 
the Edelman effort is uncertain. 

Here’s a rundown on some of the ma- 
jor jumps in holdings the past 6 mon.: 

Bay Financial : Texas investor Brad- 
bury Dyer has boosted his stake to 10.5% 
from 8.2%. BAY is also given a high rat* 
ing by one service that tracks insider 
buying of stocks. 

BRT Realty ; Gould Investors Trust 
holds 30.3% now, vs. 22% in May. 

CMT Investment : Deltec Panamerica 
and subsidiaries hold 43% of common and 
50% of preferred; Deltec officers also 
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hold key of f icerships . 

Florida Gulf Realty : Benjamin Elec- 
tric Cos, ^ Henry Salzhauer upped stake to 
13,4% from 10.6%, FLGFS also picked up 
several major institutional holders via 
sale of convertibles a year ago, 

Fraser Mortgage ; Sponsor and adviser 
Fraser Mtg, Co, upped holdings to 26,6%, 
vs, 22,7%, 

HMG Properties ; North Carolina bus- 
inessman Maurice Halperin bought 12,7%, 
even though key officers, through Trans- 
co Realty Trust, hold over 30%, 

ICM Realty ; The Leland Speed/East- 
over Corp, group increased holdings to 
33,7% from 30.2% and will assume manage- 
ment effective Dec. 1. 

Independence Holdings : Geneve Corp,, 
insurance holding company, boosted stake 
to 46% from 33.4%. Independence sold its 
largest asset, an Arlington, Va, office. 

Mission West Props ,; Shamrock Assoc,, 
New Jersey investment partnership, bought 
10.7%, all in the past six months. Inter- 
mark owns about 30%, 

Novus Property ; Southmark Corp , 
now owns 46,2% , up from 23^%, and con- 
trols. Southmark also controls Amer , 
Realty and North Amer, Mtg , 

Realty Income Trust ; Foxwood In- 
vestors and associates boosted stake to 
28.6%, from 19.7%. 

Sunstates Corp , : Chicago investor 
Clyde Engle upped holdings to 12,8% from 
8.7% and said he does not intend being a 
passive investor; Engle entities control 
Wisconsin REIT and Treco Inc, 

TransAraerica Realty ; The advisory 
company upped stake to 27,9% from 23.2%, 

Tri-South Investments ; Deltec in- 
creased to 46.6% from 30,4% but has no 
management voice. 

Western Mortgage ; Boston investment 
adviser Landon Clay boosted stake to 
30,3%, vs, 14,6%, and resumed board seat. 

Decreases were reported in: Citizens 
Mtg , , Winston Mgmt, eliminated common 
holdings from 10.2%; Grubb & Ellis , Del- 
tec cut from 7.3% to 4.9%.; Property Tr , 
of Amer , , James Cardwell reduced to 16^%, 

The stock price surge revived fund 


raising for REITs and realty stocks. 

Wells Fargo M&E raised $16-2 mil, by 
selling 600,000 shares at $27-5/8, 

And two giant new REITs each sold 
over $100 mil. stock in the past month. 

For perspective: There have been only 
three other initial offerings over $100 
mil, in the last nine years . Newcomer 
Americana Hotels & Realty Corp , raised 
$110 mil, gross by selling 5,5 mil, sh, 
at $20 in an underwritten public offer, 
and the sponsor paid another $3.5 mil, 
for 187,500 sh. AHRC will qualify as 
a REIT and is sponsored by the wealthy 
Bass Bros, Enterprises of Ft. Worth. 

Consolidated Capital Special Trust 
closed a two-year befst effort offering 
in early October by selling 8 mil. shs. 
at $25 (except for one small bulk pur- 
chase) and the $200 mil. raised immed- 
iately made CCST the largest REIT in 
market value. Sponsors are West Coast 
syndicators and REIT sponsors. Both 
stocks are added to RSR coverage this 
issue and are reviewed on page 8. 

NEW HIGHS & LOWS: REITS AND BUILDERS 

STANDOUT AS 57 STOCKS TOUCH HIGHS 

New highs by category thru Nov. 9: 

Property & combination REITs (17): 
BankAm. Rlty., Cenvill Inv., CleveTrust, 
First Union, Gould Inv,, Hotel Inv., Hub- 
bard, IRT Prop., Mtg, Growth, Prop. Cap,, 
Penn. RE, REIT Amer., Santa Anita, United 
Rlty., Wash. REIT, Wells Fargo, Wincorp. 

Mtg, REITs (5): Del-Val Find,, Lo- 
mas & Net, Mtg., NW Mut. Life, PNB Mtg. 

& Rlty., Realty ReFund. 

Builders/ dev , (15) : Centex, Dev, Cp,, 
Fairfield, First City, Gulfstream, Kauf- 
man & Bd., Leis. + Tech., Lennar, Oriole, 
Presley, Pulte, Punta Gorda, Ryan, Ryland, 
U,S. Home. 

Mtg , fin, /holding (5): Fed. Nat. Mtg., 
Bayswater, Lomas & Net. Fin., Security 
Cap., Tri-South Inv, 

Mfg, housing (6) : Champion, Fleet- 
wood, Golden Ws , Redman, Skyline. Zimmer. 

Income prop , (6): Amer. Cent., Canal 
Rand., Forest City, Roger Co., Pres, Rl., 
B.F, Saul, 

Former REITs (1) : Thackeray. 

Diver, Rlty , (2): Integ, Res., Del Webb. 
NEW LOWS (2): Ala Moana, San Fran. RE 
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^-Representatives of group control or manage entity. 

Z-Representatives hold one or more board seats but do not control. 

b-Total shares that would be held if all warrants, options, preferred, or debentures were to be converted; and the group’s percentage of shares that 
would then be outstanding. 

*-Date of last proxy, 13-D or other report, adjusted for known sales (some subsequent sales may not have been reported). 
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AUDIT INVESTMENT INDE> I 
( BASE PRICE ON 12/31/69 = lOO ) 


AUDIT INVESTMENT INDEXES are exclusive indexes showing historic price movements of the 74 most widely 
traded realty stocks, using Dec. 31, 1969 prices as a base for 100. Component stocks differ from Realty 
Stock Group Averages (table bejLow) showing price/earnings ratios, dividend yields, and other fundamentals. 


■ 12/81 

10/19 

11/8 

% Chng. 


12/81 

10/19 

11/8 

% Chng. 

9 Homebuilders. ,. .150.3 

212.2 

254.8 

+20.1% 

20 Equity trusts... 

. 94.3 

94.8 

99.9 

+5.4% 

6 Invest, bldrs. . .214.9 

241.8 

276.5 

+14.4% 

26 Workout trusts.. 

. 46.6 

43.9 

46.7 

+6.4% 

DOW- JONES IND...109.2 

126.5 

129.5 

+2.4% 

13 Mortgage trusts. 

. 28.0 

35.3 

36.3 

+2.8% 


J FMAMJ JASOND 

1080 


S O N D J 


M A M J 


S O N D 


REALTY STOCK FTINDAMENTAI. AVERAGES 


This tab].e summarizes averages of fundamental data for 10 
groups developed by REALTY STOCK REVISE to aid investors. De- 
scriptions of each group and its key number are at left below; 
the key number showing the group into which each stock falls is 




NON- 


SHARE 

BOOK 

ANN 

GROUP 

DIV 

DIV 

TOTAL 

(000) 

VALUE 

DIV 

1 PROPERTY REITS 

35 

1 

36 

2718 

15.09 

1.62 

2 PROP & MTG COMB REITS 

9 

2 

11 

2587 

15.25 

1.46 

3 MORTGAGE REITS 

14 

3 

17 

3998 

16.33 

1.50 

4 MAJOR HOMEBUILDERS 

8 

1 

9 

6936 

19.62 

0.35 

5 OTHER HOME BLDRS /DEV 

6 

22 

28 

4138 

8.73 

0.06 

6 INCOME PROP /OWN /OPER 

12 

17 

29 

5440 

6.74 

0.22 

7 MTG, INVEST & HOLD COS 

6 

10 

16 

9032 

11.94 

0.18 

8 DIVERSIFIED REALTY 

4 

7 

11 

6033 

8.79 

0.13 

9 FORMER REIT WORKOUTS 

0 

17 

17 

5934 

3.17 

0.00 

10 MANUFACTURED HOUSING 

4 

2 

6 

12196 

6.78 

0.25 

L LIQUIDATING COS 



2 

9728 

9.04 

7.70 

OVERALL AVERAGE 



182 

5084 

11.04 

0.64 


DOW JONES INDUSTRIALS 

NOTE: LIQUIDATING COMPANIES INCLUDED ONLY IN COMPANY AND MARICET 
REALTY STOCK RANKINGS 

REALTY STOCK REVIEW has developed its exclusive Rankings 
of real estate stocks to aid investors. Rankings from A to 
"E" are assigned based upon our analysis of five-year earnings 
and dividend history, financial strength and liquidity, and man- 
agement record. Being historical. Rankings are based upon 
current price and thus are not intended as recommendations. 

An asterisk (*) denotes stocks which cannot be ranked be- 
cause of either insufficient operating history in present form, 
a financial or advisory relationship with Audit, or other rea- 
sons. Liquidating entities, denoted "L", are also not ranked. 

NOTES TO LISTINGS ON PAGES 6-8 

Facts are displayed on a per share basis to facilitate 
comparison of stocks within industry groups. Only historical 
data, or annualizations of latest quarterly data, are used and 
thus earnings should not be read as estimates. 

Annualized Dividend and Yield: The posted annual dividend 


shown following the stock symbol on Pages 6-8. For quick refer- 
ence, stocks are listed alphabetically in two major categories: 

Qualified real estate investment trusts (REITs) Page 6 

Operating companies and business trusts (former REITs).. Page 7-8 


EARN 

LAST 

-% aiNG 

FROM— 

P/E 

AJIN 

% PR 

RETURN 

MARKET 

ATW 

PRICE 

OCT 19 

JAN 1 

RATIO 

YIELD 

TO BK 

ON BK 

VALUE 

1.98 

17.96 

5.1 

6.7 

9.1 

9.0 

19.1 

13.1 

1761.2 

1.63 

17.09 

7.2 

16.9 

10.5 

8.5 

12.1 

10.7 

538.5 

1.40 

15.46 

1.9 

21.9 

11.1 

9.7 

-5.4 

8.6 

1166.3 

-0.10 

29.35 

20.1 

69.4 

-296.8 

1.2 

49.6 

-0.5 

1391.8 

0.04 

8.99 

9.9 

20.5 

211.6 

0.7 

3.0 

0.5 

756.1 

0.83 

9.22 

8.7 

17.3 

11.0 

2.3 

36.8 

12.4 

1309.4 

0.88 

11.53 

9.8 

46.0 

13.2 

1.6 

-3.4 

7.3 

2016.4 

0.79 

11.60 

16.5 

13.8 

14.7 

1.1 

32.0 

9.0 

856.0 

0.28 

2.44 

3.7 

13.3 

8.7 

0.0 

-23.0 

8.8 

148.1 

0.53 

17.90 

18.5 

74.5 

34.1 

1.4 

164.1 

7.7 

1004.7 

10.29 

7.13 

1.8 

-24.4 

0.7 

108.0 

-21.1 

113.8 

75.7 

0.93 

13.00 

8.8 

22.5 

13.9 

5.0 

17.8 

8.5 

11524.2 

79.90 

1037.44 

2.3 

18.6 

13.0 

5.2 





VALUE AGGREGATES; NOT INCLUDED IN OVERALL AVERAGES. 

rate is used for all entities except for many qualified REITs. 
These REITs pay their approximate earnings or net cash flow for 
each quarter instead of an annual rate, since REITs must pay 95% 
of earnings to shareholders in order to qualify for exemption 
from Federal income taxes. Since these REIT dividends may vary 
from quarter to quarter, the "Annualized Dividend" used is the 
latest quarterly payout multiplied by four, adjusting for any 
capital gains or special payouts; the rate is not guaranteed. 

Earnings and Price/Earnings Ratio : Except for cash flow enti- 
ties (see below), earnings shown are the latest 12 months' earn- 
ings per share. Book value per share is net worth per share af- 
ter deducting intangibles; it does not reflect appreciation in 
asset values but is after deduction of loss reserves. 

Cash flow entitles are denoted with the symbol "//" after 
their name and are entities for whom net cash flow provides the 
most meaningful measure of results. For these entities, net cash 
flow (calculated as net income plus depreciation less mortgage 
amortization) is substituted for earnings. Accumulated deprecia- 
tion is added to historic cost book value for consistency. 
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Qualified Real Estate Investment Trusts 
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EXCH/ 


SilARE 

BOOK 

ANN 

-EARNINGS— 

LAST 


% aiANGE 

FROM- 

P/E 

ANN 

% PR 

RETURN 

MKT VA 

RANK 

SYl-mOL 

GROUP 

(000) 

VALUE 

DIV 

MON 

12 MO 

PRICE 


OCT 19 

JAN 1 

RATIO 

YIELD 

TO BK 

ON BK 

(MILS) 

B 


AM EQUITY INV it 

OC-AEQTS 

1 

2A97 

12.21$ 

1.07 

SEP 

1.34t 14.63 


14.7 

30.0 

10.9 

7.3 

19.8 

11.0 

36.5 

* 


AMERICANA HOTEL 

OC-i\HRC 

3 

5188 

13.11 

0.00 

— 

0.00 

21.25 


0.0 

6.3 

0.0 

0.0 

17.3 

0.0 

110.2 

A 


BANKAMER RLTY 

NY-BRE 

2 

3680 

19.02$ 

2.40 

JUL 

2.54 

32.50 


10.2 

28.1 

12.8 

7.4 

70.9 

13.4 

119.6 

B 


CALIFORNIA REI// 

AS-CT 

1 

1859 

9.29$ 

0.92 

JUN 

0.96 

10.38 


1.3 

16.9 

10.8 

8.9 

11.7 

10.3 

19.3 

B 


CENTRAL MTG&RLY 

OC-CMRTS 

3 

775 

6.80 

0.00 

JUN 

0.85 

4.88 


8.4 

-4.9 

5.7 

0.0 

-28.2 

12.5 

3.8 

* 


CENVILL INVSTR 

NY-CVI 

1 

3505 

25.54 

4.00 

JUN 

2.23 

40.25 


11.4 

24.3 

18.0 

9.9 

57.6 

8.7 

141.1 

B 


CLEVETRUST RLTY 

OC-CTRIS 

2 

2824 

13.84$ 

1.00 t 

JUN 

1.51 

11.75 


10.5 

28.7 

7.8 

8.5 

-15.1 

10.9 

33.2 

C 


COMMONWLTH RLT// 

OC-CRTYZ 

1 

1468 

6.77$ 

0.12 

MAY 

0.41 

6.50 


8.3 

-21.2 

15.9 

1.8 

-4.0 

6.1 

9.5 

* 


CONSOL CAP IN CO 

OC-CCITS 

3 

6008 

22.16 

3.36^- 

-JUN 

3.35 

27.75 

X 

3.8 

23.3 

8.3 

12.1 

25.2 

15.1 

166.7 

B 


CONSOL CAP RhY it 

OC-CCPLS 

1 

1989 

31.59 

3.18-^ 

■AUG 

6.52 t 34.50 

X 

5.3 

-5.5 

5.3 

9.2 

9.2 

20.6 

68.6 

* 


CONSOL CAP SPEC 

OC-CCSTS 

3 

3000 

22.69 

3.36^ JUN 

3.61 

26.75 

X 

3.0 

7.0 

7.4 

12.6 

17.9 

15.9 

214.0 

B 


DEL-VAL FIN CL 

AS-DVL 

3 

3105 

9.40 

1.68 t 

SEP 

1.74f 

12.75 


2.0 

21.4 

7.3 

13.2 

35.6 

18.5 

39.6 

C 


EQUIT LF MTG&RL 

NY-EQ 

3 

5634 

21.33 

0.84 

JUL 

0.09 

15.00 


0.0 

66.7 

166.7 

5.6 

-29.7 

0.4 

84.5 

A 


FEDERAL REALTY// 

AS-FRT 

1 

3990 

3.09$ 

1.08 

JUII 

1.11 

12.63 


-1.9 

26.3 

11.4 

8.6 

56.1 

13.7 

50.4 

A 


FIRST CaNTNL RE 

OC-FCRliS 

3 

2106 

10.51 

1.40 

AUG 

1.53 

11.25 


12.5 

36.4 

7.4 

12.4 

7.0 

14.6 

23.7 

A 


FIRST UNION REit 

NY- FUR 

1 

10541 

11.05$ 

1.20 

SEP 

1.87 t 19.75 


3.2 

30.5 

10.6 

6.1 

78.7 

16.9 

208.2 

A 


FLORIDA GLF Rhit 

OC-FGLFS 

1 

1993 

11.07 

0.74 

JUL 

1.33 

8.75 


-10.3 

-2.8 

6.6 

8.5 

-21.0 

12.0 

17.4 

E 


FRASER MTG 

OC-FRASS 

3 

1038 

13.27 

0.00 

AUG 

-2.26 

6.00 


-4.0 

-4.0 

0.0 

0.0 

-54.8 

-17.0 

6.2 

C 


GENERAL GROWTH// 

NY-GGP 

1 

7539 

9.63 

0.40 

JUN 

1.21 

16.50 


3.1 

-9.6 

13.6 

2.4 

71.3 

12.6 

124.4 

A 


GENERAL RE SHS// 

OC-GRELS 

1 

557 

17.47 

5.84 

JUN 

5.98 

17.00 

X 

1.6 

7.9 

2.8 

34.4 

-2.7 

34.2 

9.5 

B 


GOULD INVESTOR// 

AS-GTR 

1 

1246 

21.65 

1.40 

JUN 

2.17 

19.25 


6.9 

14.9 

8.9 

7.3 

-11.1 

10.0 

24.0 

A 


HEALTH CARE FD 

OC-HCFDS 

1 

1639 

11.73 

1.72^ 

■JUN 

2.18 

13.13 

X 

6.4 

14.2 

6.0 

13.1 

11.9 

18.6 

21.5 

B 


HMG PROP INV 

AS-HMG 

1 

1221 

21.76 

0.60<*“ 

■JUN 

0.16 

15.50 


3.3 

-3.9 

96.9 

3.9 

-28.8 

0.7 

18.9 

A 

P 

-HOTEL INVESTOR// 

NY-HOT 

1 

2618 

22.27 

3.00 

1-IAY 

3.30 

27.25 


2.8 

-0.9 

8.3 

11.0 

22.4 

14.8 

71.3 

A 


HUBBARD REI 

NY-HRE 

1 

4016 

25.46 

2.00 

JUL 

1.93 

19.13 


4.1 

22.4 

9.9 

10.5 

-24.9 

7.6 

76.8 

A 


ICM REALTY 

AS- I CM 

1 

2967 

17.12 

2.30 

AUG 

2.58 

22.25 

X 

6.4 

-5.8 

8.6 

10.3 

30.0 

15.1 

66.0 

B 


INTL INCOME PR// 

OC-IIPI 

1 

7000 

8.99$ 

0.80 

JUN 

0.81 

8.88 

X 

2.3 

1.5 

11.0 

9.0 

-1.2 

9.0 

62.2 

A 


IRT PROPRTY CO// 

AS- IRT 

2 

2363 

14.71 

1.60^ 

•SEP 

1.68*^15.88 

X 

11.3 

9.5 

9.5 

10.1 

8.0 

11.4 

37.5 

B 


JMB REALTY 

OC-JMBRS 

2 

711 

25.06$ 

2.80 

AUG 

3.5lt 23.50 


9.3 

14.6 

6.7 

11.9 

-6.2 

14.0 

16.7 

* 


L&N HOUSING 

NY-UIC 

3 

2200 

23.72 

3.41 

SEP 

3.38 

25.88 


1.0 

3.5 

7.7 

13.2 

9.1 

14.2 

56.9 

A 


LOMAS & NET MTG 

NY-LOM 

3 

3700 

23.11 

2.98 

SEP 

2.98 

29.00 


-0.9 

43.2 

9.7 

10.3 

3.2 

10.6 

107.3 

B 


M&T MORTGAGE 

OC-MTMIS 

3 

1707 

10.82 

1.76 

AUG 

1.74 

12.63 


4.1 

21.7 

7.3 

13.9 

16.7 

16.1 

21.6 

A 


MASSMUTUAL MTG 

NY-MML 

3 

4831 

19.54 

1.76 

JUL 

1.04 

17.75 


0.7 

36.5 

17.1 

9.9 

-9.2 

5.3 

85.8 

B 


MILLER(HS) TRST 

OC-HSMTS 

1 

560 

20.31 

2.75 

MAY 

4.16 

24.50 


0.0 

25.6 

5.9 

11.2 

20.6 

20.5 

13.7 

B 


MONY MTG INV 

NY-MYM 

3 

9424 

9.54 

0.80 

AUG 

0.85 

8.63 


-1.4 

46.8 

10.2 

9.3 

-9.5 

8.9 

81.3 

A 


MORTGAGE GROWH// 

AS-MTG 

2 

2940 

12.34 

1.28 

AUG 

1.32 

14.50 


8.4 

22.1 

11.0 

8.8 

12.9 

10.3 

42.6 

A 


NEW PLAN RL TR// 

AS-NPR 

1 

4263 

8.64$ 

1.48 

APR 

1.19 

19.00 


0.0 

43.4 

16.0 

7.8 

119.9 

13.8 

81.0 

C 


NW MUT LIFE MTG 

NY-NML 

3 

4758 

19.70 

1.20 

SEP 

1.60 

13.75 


0.9 

32.5 

8.6 

8.7 

-30.2 

8.1 

65.4 

A 


OLD DOMINION it 

OC-ODRES 

1 

884 

10.79 

0.88,-..-SEP 

1.89t 10.75 


0.0 

11.6 

5.7 

8.2 

-0.4 

17.5 

9.5 

B 


PACIFIC RLT TR// 

AS-PTR 

1 

924 

27.79$ 

1.60 

AUG 

3.17 

307IT 


3.0 

2.1 

9.5 

5.3 

8.4 

11.4 

27.8 

A 


PENN REIT it 

AS-PEI 

1 

1561 

27.12 

2.30 

MAY 

3.77 

27.25 


6.3 

11.8 

7.2 

8.4 

0.5 

13.9 

42.5 

B 


PITTS & W VA RR 

AS-PW 

1 

1510 

23.79 

0.58 

SEP 

0.78*^ 6.75 


-3.6 

17.4 

8.7 

8.6 

-71.6 

3.3 

10.2 

B 


PNB MTG & RLTY 

NY-PNI 

3 

4825 

16.90 

1.36 

SEP 

1.351 14.13 

X 

9.2 

61.5 

10.5 

9.6 

-16.4 

8.0 

68.2 

A 


PROPERTY CAPITL 

AS-PCL 

1 

3153 

19.82$ 

2.40 

JUL 

2.94 

29.00 


2.2 

7.4 

9.9 

8.3 

46.3 

14.8 

91.4 

B 


PROPTY TR AMER// 

OC-PTRAS 

2 

2497 

11.22 

1.00 t 

JUN 

2.47 

12.50 


26.5 

13.6 

5.1 

8.0 

11.4 

22.0 

31.2 

B 


RAMPAC 

NY-RPC 

2 

3123 

17.71$ 

1.80 

AUG 

1.55 

25.38 


5.8 

-3.8 

16.4 

7.1 

43.3 

8.8 

79.3 

C 


REALTY INCOME 

AS-RIT 

2 

1575 

8.45 

0.00 

JUL 

0.18 

5.13 


0.0 

24.2 

28.5 

0.0 

-39.3 

2.1 

8.1 

D 


REALTY REFUND 

NY-RRF 

3 

1377 

17.29 

1.01 

JUL 

1.01 

10.13 


6.6 

44.7 

10.0 

10.0 

-41.4 

5.8 

13.9 

A 


REIT OF AMERICA 

AS-REI 

1 

1633 

23.79 

2.40 

AUG 

3.16 

39.63 


32.1 

13.2 

12.5 

6.1 

66.6 

13. 3 

64.7 

A 


REIT OF CALIF 

OC-RTCAL 

1 

863 

11.51 

2.02 t 

SEP 

2.16t 17.00 


6.3 

6.3 

7.9 

11.9 

47.7 

18.8 

14.7 

D 


RIVIERE REALTY// 

PH-RRT.X 

1 

908 

13.95 

0.00 

JUN 

0.98 

8.13 


1.6 

-1.5 

8.3 

0.0 

-41.7 

7.0 

7.4 

A 


RL EST INV PRP// 

OC-REIPS 

1 

959 

8.83 

1.64 

JUN 

1.57 

11.75 


4.4 

20.5 

7.5 

14.0 

33.1 

17.8 

11.3 

A 


SAN FRAN RE IN// 

AS-SFI 

1 

2665 

25.43$ 

2.20^ 

•SEP 

2.59f 29.88 

X 

-0.2 

-23.4 

11.5 

7.4 

17.5 

10.2 

79.6 

A 

P- 

-SANTA ANITA 

NY-SAR 

1 

6139 

4.25$ 

1.68 

SEP 

1.60*#-17.25 


9.5 

9.5 

10.8 

9.7 

305.9 

37.6 

105.9 

* 


STORAGE EQUITS 

AS-SEQ 

1 

2014 

12.44 

1.52 

JIRI 

1.27 

14.13 

X 

-2.5 

20.3 

11.1 

10.8 

13.6 

10.2 

28.5 

A 


UNITED RLTY IN 

AS-URT 

2 

3619 

17.74 

1.33 

AUG 

1.33 

14.00 


6.6 

24.4 

10.5 

9.5 

-21.1 

7.5 

50.7 

D 


UNIVERSITY RE 

OC-URETS 

1 

3512 

6.37$ 

0.60^- 

JUN 

0.40t 

5.75 


15.0 

-32.4 

14.4 

10.4 

-9.7 

6.3 

20.2 

B 


US EQUITY & MTG 

OC-USEM 

1 

1092 

2.39 

1.12 

JUL 

1.04 

8.25 


6.5 

3.1 

7.9 

13.6 

245.2 

43.5 

9.0 

C 


US MUTUAL RE 

OC-USMRS 

3 

3284 

7.76 

0.60 

JUL 

0.89 

5.25 


-16.0 

-36.4 

5.9 

11.4 

-32.3 

11.5 

17.2 

B 


USP RL EST INV// 

OC-USPTS 

1 

2500 

9.71$ 

0.72 

SEP 

0.6lt 

8.00 


0.0 

-20.0 

13.1 

9.0 

-17.6 

6.3 

20.0 

A 


WASH RE (WRIT)// 

AS-WRE 

1 

4854 

8.31 

1.08 

JUN 

1.12 

16.00 


4.9 

21.9 

14.3 

6.8 

92.5 

13.5 

77.7 

A 


WELLS FARGO M&E 

NY-WFM 

2 

4122 

19.14$ 

2.80^- 

■SEP 

1.83t 27.75 

X 

-2.7 

24.0 

15.2 

10.1 

45.0 

9.6 

114.4 

A 


WESTERN MTG 

BO-\mTGS 

2 

1004 

8.05 

0.00 

AUG 

-0.04 

5.13 


-4.6 

19.0 

0.0 

0.0 

-36.3 

-0.5 

5.2 

it 

P- 

-WINCORP REALTY 

AS-WRP 

1 

1198 

6.16 

1.00 

JUN 

0.86 

17.13 


0.8 

3.0 

19.9 

5.8 

178.1 

14.0 

20.5 


ARROWS DENOTE NEW EARNINGS OR DIVIDEND AND DIRECTION. FOR REITS, COMPARISONS ARE BASED ON OPERATING INCOME ONLY. J?NET CASH FLOW, 
SEE PAGE 5. -0.0 IN % PRICE TO BOOK INDICATES NEGATIVE BOOK VALUE. BID PRICES SHOWN FOR ALL OVER THE COUNTER STOCKS. 

PH-PHILADELPHIA STOCK EXQIANGE. BO-BOSTON EXQIANGE. PS-PACIFIC EXCHANGE. VJ-IN BANKRUPTCY REORGANIZATION. Y-CHAPTER XI 
REORGANIZATION COMPLETED. P-PAIRED STOCK. $-CURRENT VALUE REPORTED. 

TRAILING 12 MONTHS EARNINGS OR CASH FLOW INCLUDE NON-RECURRING INCOME. 

TRAILING 12 MONTHS DIVIDENDS FOR: REIT OF CALIFORNIA, USP REIT, AMERICAN EQUITY, REALTY REFUND, PROPERTY CAPITAL, GENERAL RE SHS, 
LCMAS & NETTLETON MORTGAGE, US EQUITY & MORTGAGE, PROPERTY TRUST OF AMERICA, ICM REALTY, PEARCE URSTADT MAYER & GREER INC, 

MISSION WEST PROPS, PITTSBURGH & W VA RR, AlffiRICAN CENTURY, UNITED REALTY, L&N HOUSING. 

CENVILL INVESTORS EPS FOR 6 MONTHS PERIOD. FIRST CAPITAL FINANCIAL EPS FOR 9 MONTHS PERIOD. 

FGI INVESTORS EPS FOR 13 MOS. ENDED 6/30/82 DUE TO FISCAL YEAR CHANGE. CONTINENTAL MTG EPS FOR 9 MONTHS PERIOD. 

INSERTION : AMERICANA HOTELS & REALTY CORPORATION IN QUALIFIED MORTGAGE REITS. 

CONSOLIDATED CAPITAL SPECIAL TRUST IN QUALIFIED MORTGAGE REITS. 
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Exai/ 


SHARE 

Boa: 

ANN 

-EARNINGS— 

LAST 

/• 

CHANGE 

FROM- 

P/E 

ATHI 

% PR 

RETURN 

MKT VA 

RANK 

SYMBOL GROUP 

(000) 

VALUE 

DIV 

MON 

12 MO ; 

PRICE 

OCT 19 

JA4 1 

RATIO 

YIELD 

TO BK 

ON Bi; 

(MIL$) 

L 

ALA MOAN A HI PR 

NY-ALA 

L 

16729 

8.97 

12.40 

JUN 

14.13 

2.63 


0.0 

-59.4 

0.2 

471.5 

-70.7 

157.5 

44.0 

B 

AMER CENTURY TR 

NY-ACT 

6 

3089 

10.88 

0.10 

JUN 

1.04 

9.00 


14.2 

13.0 

8.7 

1.1 

-17.3 

9.6 

27.8 

D 

AMER PAC CORP 

PS-APF 

5 

4123 

6.30 

0.00 

JUN 

-1.14 

3.94 


1.5 

-34.3 

0.0 

0.0 

-37.5 

-18.1 

16.2 

C 

AMER PACESETTER 

PS-AECP 

5 

2104 

12.35 

0.00 

JUN 

0.45 

5.00 


-2.5 

-4.8 

11.1 

0.0 

-59.5 

3.6 

10.5 

D 

AMER REALTY 

AS-ARB 

6 

2222 

6.80 

0.00 

JUN 

2.87 

4.25 


13.3 

15.2 

1.5 

0.0 

-37.5 

42.2 

9.4 

C 

AMREP CORP 

NY-AXR 

5 

3407 

12.80 

0.00 

JUL 

0.39 

9.25 


15.6 

32.1 

23.7 

0.0 

-27.7 

3.0 

31.5 

C 

ANRET INC 

PH-ARET 

7 

434 

27.46 

0.00 

AUG 

3.04 

20.50 


36.7 

70.8 

6.7 

0.0 

-25.3 

11.1 

8.9 

£ 

API TRUST 

OC-APITS 

6 

1390 

5.02 

0.00 

JUN 

0.10 

2.00 


0.0 

6.4 

20.0 

0.0 

-60.2 

2.0 

2.8 

E 

ARLEN RLY & DEV 

NY-ARE 

6 

22402 

-7.83 

0.00 

MAY 

0.40 t 

0.66 


17.9 

-41.6 

1.7 

0.0 

-0.0 

-0.0 

14.8 

C 

ATLANTIC METRO 

NY-ATC 

7 

33319 

1.51 

0.08 

JUL 

0.08 

1.13 : 


15.0 

-24.7 

14.1 

7.1 

-25.2 

5.3 

37.7 

C 

BAY FINCL CORP 

NY-BAY 

7 

3334 

10.73$ 

0.00 

AUG 

2.25 

10.00 


-3.7 

11.1 

4.4 

0.0 

-6.8 

21.0 

33.3 

c 

BAYSWATER RLTY 

OC-BAYS 

7 

860 

23.16 

0.00 

JUL 

0.94+13.38 


2.9 

46.5 

14.2 

0.0 

-42.2 

4.1 

11.5 

E 

BRT REALTY 

AS-BRT 

9 

1400 

1.64 

0.00 

MAY 

-0.45 

■ 1.6T" 


-6.9 

18.1 

0.0 

0.0 

-0.6 

-27.4 

2.3 

E 

BUILDR INV GRP 

OC-BULDS 

9 

5371 

1.90 

0.00 

JUN 

-1.45 

1.06 


6.0 

-15.2 

0.0 

0.0 

-44.2 

-76.3 

5.7 

D 

CAMPANELLI IND 

AS-CAP 

5 

1768 

8.32 

0.00 

JUL 

-1.30 

4.50 


9.0 

50.0 

0.0 

0.0 

-45.9 

-15.6 

8.0 

B 

CANAL RANDOLPH 

NY- CRH 

6 

1546 

9.91 

0.64 

JUL 

1.19 

52.50 


31.3 

87.5 

44.1 

1.2 

429.8 

12.0 

81.2 

C 

CARLS BERG CORP 

OC-CRLS 

8 

2988 

8.40$ 

0.00 

AUG 

0.90 

4.50 


0.0 

-50.0 

5.0 

0.0 

-46.4 

10.7 

13.4 

C 

CENTENNIAL GP 

AS-CEG 

5 

6107 

1.54 

0.00 

SEP 

0.05 + 

1.00 


13.6 

-20.0 

20.0 

0.0 

-35.1 

3.2 

6.1 

B 

CENTEX CORP 

NY-CTX 

A 

13100 

25.21 

0.25 

SEP 

2.19 t 38.25 


11.7 

51.5 

17.5 

0.7 

51.7 

8.7 

501.1 

* 

CENVILL DEVLPMT 

OC-CNVL 

5 

3505 

3.59 

0.00 

JUL 

0.67 

10.25 


3.7 

95.2 

15.3 

0.0 

185.5 

18.7 

35.9 

C 

CHAMPION HOME 

AS-CHB 

10 

35425 

1.11 

0.00 

AUG 

0.16 

4.13 


22.2 

73.5 

25.8 

0.0 

272.1 

14.4 

146.3 

* 

CHARAN INDS INC 

OC-aiRN 

9 

6600 

3.18 

0.00 

MAR 

4.60 

1.63 


0.0 

30.4 

0.4 

0.0 

-48.7 

144.7 

10.8 

c 

CHEEZEM DEVLPMT 

OC-CHZM 

5 

2285 

7.35 

0.09 

JUL 

1.10 

7.63 


13.0 

67.7 

6.9 

1.2 

3.8 

15.0 

17.4 

c 

CHRISTIANA COS 

NY-CST 

5 

2407 

9.15 

0.00 

SEP 

-0.11 + 

7.25 


3.6 

-5.0 

0.0 

0.0 

-20.8 

-1.2 

17.5 

c 

CITIZENS GROWTH 

OC-CITGS 

7 

708 

10.74 

0.24 

APR 

1.16 

7.00 


3.7 

12.0 

6.0 

3.4 

-34.8 

10.8 

5.0 

E VJ CITIZENS MTG 

OC-CZM 

9 

1421 

-6.24 

0.00 

DEC 

4.54 

0.06 


0.0 

-53.8 

0.0 

0.0 

-0.0 

-0.0 

0.1 

C Y 

CMT INVESTMT CO 

OC-CMTI 

7 

2311 

3.87 

0.00 

SEP 

0.50 + 

3.88 


0.0 

-11.4 

7.8 

0.0 

0.3 

12.9 

9.0 

E VJ CONTINENTAL MTG 

OC-CMI 

9 

20838 

-1.08 

0.00 

DEC 

0.14 

0.19 


-17.4 

46.2 

1.4 

0.0 

-0.0 

-0.0 

4.0 

B 

COUSINS PROPS 

OC-COUS 

8 

5537 

4.53 

0.32 

JUN 

0.90 

11.63 


1.1 

-3.1 

12.9 

2.8 

156.7 

19.9 

64.4 

D 

COVINGTON TEQl 

OC-COVT 

5 

12873 

1.12 

0.00 

JUN 

-0.22 

1.56 


38.1 

92.6 

0.0 

0.0 

39.3 

-19.6 

20.1 

D 

DELTONA CORP 

NY-DLT 

5 

4024 

10.87 

0.00 

SEP 

-3.72 + 

9.25 


-7.5 

5.7 

0.0 

0.0 

-14.9 

-34.2 

37.2 

B 

DEVEL CORP AMER 

AS- DC A 

5 

2978 

23.82 

0.00 

JUN 

1.61 

18.88 


14.4 

11.1 

11.7 

0.0 

-20.7 

6.8 

56.2 

E 

DMG INC 

NY- DMG 

7 

7376 

7.62 

0.00 

JUN 

-0.22 

2.38 


-4.8 

-32.0 

0.0 

0.0 

-68.8 

-2.9 

17.6 

E Y 

DOMINION M&R 

OC-DMRTS 

6 

3314 

2.65 

0.00 

MAY 

1.14 

3.63 


0.0 

-27.4 

3.2 

0.0 

37.0 

43.0 

12.0 

B 

EASTOVER CORP 

OC-EASTS 

7 

1148 

20.44 

0.40 

SEP 

2.96+ 21.25 


1.2 

14.6 

7.2 

1.9 

4.0 

14.5 

24.4 

B 

FAIRFIELD COM 

AS-FCI 

5 

1502 

18.95$ 

0.28 

AUG 

2.75 

24.25 


31.9 

71.6 

8.8 

1.2 

28.0 

14.5 

36.4 

C 

FED NATL MTG 

NY-FTIM 

7 

65399 

17.46 

0.16 

SEP 

-2.87 

21.88 

X 

17.7 

157.4 

0.0 

0.7 

25.3 

-16.4 

1430.9 

C 

FGI INVESTORS 

AS-FGI 

5 

1914 

5.46 

0.00 

JUN 

-2.46 

3.50 


11.8 

7.7 

0.0 

0.0 

-35.9 

-45.1 

6.7 

B 

FIRST CARO INV 

OC-FCARS 

7 

1231 

18.13 

0.40<^SEP 

1.2lt 11.50 


10.8 

21.1 

9.5 

3.5 

-36.6 

6.7 

14.2 

* 

FIRST CITY PROP 

NY-FCP 

5 

8695 

7.65 

0.00 

JUL 

-0.14 

* 4.63 


-5.1 

-2.5 

0.0 

0.0 

-39.5 

-1.8 

40.3 

B 

FLEETWOOD ENTER 

NY-FLE 

10 

11200 

9.74 

0.52 

JUL 

1.13 

31.38 


21.3 

143.6 

27.8 

1.7 

222.2 

11.6 

351.5 

E Y 

FLORIDA COS 

PH-FLC.X 

5 

19013 

0.54 

0.00 

AUG 

0.18 

0.75 


19.0 

-14.8 

4.2 

0.0 

38.9 

33.3 

14.3 

D 

FMI FINANCIAL 

OC-FMIF 

6 

9822 

3.86 

0.00 

JUL 

-0.24 

2.75 


15.5 

51.9 

0.0 

0.0 

-28.8 

-6.2 

27.0 

B 

FOREST CITY EtiHf 

AS-FCE 

6 

4026 

27.98 

0.10 

APR 

2.71 

17.38 


11.2 

26.4 

6.4 

0.6 

-37.9 

9.7 

70.0 

B 

FPA CORP 

AS-FPO 

5 

2330 

18.11 

0.00 

JUN 

0.34 

12.25 


-14.0 

-25.8 

36.0 

0.0 

-32.4 

1.9 

28.5 

* 

FST CAPTL FNCL 

OC-FRST 

6 

3733 

5.07$ 

0.64^ SEP 

0.22 

7.25 

X 

-7.4 

31.8 

33.0 

8.8 

43.0 

4.3 

27.1 

C 

GOLDEN WEST HMS 

AS-a^H 

10 

3348 

5.46 

0.00 

AUG 

-0.40 

11.63 


22.4 

31.0 

0.0 

0.0 

113.0 

“7.3 

38.9 

C Y 

GREAT AMER M&I 

OC-GAMI 

6 

7453 

11.34 

0.00 

JUL 

3.17 + 

7.50 


-1.7 

-1.7 

2.4 

0.0 

-33.9 

28.0 

55.9 

D 

GROWTH REALTY 

NY-GRW 

6 

3105 

5.87 

0.00 

JUN 

-2.00 

2.75 


10.0 

0.0 

0.0 

0.0 

-53.2 

-34.1 

8.5 

C 

GRUBB & ELLIS 

AS-GBE 

8 

6832 

1.55 

0.00 

SEP 

0.21 + 

5.13 


28.3 

-10.8 

24.4 

0.0 

231.0 

13.5 

35.0 

C 

GULFSTREAM L&D 

AS-GSD 

5 

3759 

17.01 

0.00 

JUN 

1.26 

20.25 


14.1 

37.3 

16.1 

0.0 

19.0 

7.4 

76.1 

C 

HAMILTON INV TR 

OC-HAMTS 

9 

2195 

6.97 

0.00 

SEP 

0.74t 

6.00 


-9.5 

20.0 

8.1 

0.0 

-13.9 

10.6 

13.2 

D 

HCMAC INC 

OC-HOMC 

9 

1908 

"T“.9/ ■ 

— u:du 

JDN 


T.ir 


10.4 

-21.1 

0.0 

0.0 

-80.2 

-32.7 

2.6 

D 

INDEPEND HOLDNG 

OC-INHO 

6 

2625 

4.80 

0.00 

JUN 

0.33 

8.13 


-3.0 

41.4 

24.6 

0.0 

69.4 

6.9 

21.3 

E 

INDIANA FCL INV 

OC-IFII 

6 

1154 

5.26 

0.00 

SEP 

0.08 t 

‘ 2.50 


0.0 

-4.9 

31.3 

0.0 

-52.5 

1.5 

2.9 

E 

INSTITUTNAL INV 

NY-INV 

9 

6793 

-2.52 

0.00 

JUL 

-0.99 t 

0.94 


-6.0 

36.2 

0.0 

0.0 

-0.0 

-0.0 

6.4 

c 

INTEGRATED RES 

NY~IRE 

8 

4364 

15.65 

0.00 

JUN 

2.96 

29.50 


22.3 

84.4 

10.0 

0.0 

88.5 

18.9 

128.7 

B 

KAUFMAN & BROAD 

NY-KB 

8 

11950 

11.28 

0.24 

AUG 

-0.22 

14.25 


26.7 

35.7 

0.0 

1.7 

26.3 

-2.0 

170.3 

B 

ROGER CO # 

OC-KOGR 

6 

6100 

9.38$ 

1.70t 

JUN 

1.23 

19.00 


5.6 

26.7 

15.4 

8.9 

102.6 

13.1 

115.9 

B 

ROGER PROPS # 

NY-KOG 

6 

6093 

3.57 

1.20 t 

SEP 

0.7lt 15.50 


14.8 

14.8 

21.8 

7.7 

334.2 

19.9 

94.4 

c 

LANDMARK LAND 

AS-LML 

5 

3241 

6.55 

0.00 

JUN 

0.38 

17.13 


-2.8 

7.9 

45.1 

0.0 

161.5 

5.8 

55.5 

D 

LEISURE+TECH 

AS-LVX 

5 

3641 

3.25 

0.00 

JUN 

-0.18 

3.63 


61.3 

11.7 

0.0 

0.0 

11.7 

-5.5 

13.2 

B 

LENNAR CORP 

NY-LEN 

4 

8124 

12.39 

0.20 

AUG 

0.49 

20.13 

X 

4.1 

57.9 

41.1 

1.0 

62.5 

4.0 

163.5 

D Y LIFETIME COMMUN 

OC-LFTMS 

9 

6767 

3.91 

0.00 

JUL 

-0.04 

3.69 


23.0 

226.5 

0.0 

0.0 

-5.6 

-1.0 

25.0 

A 

LOMAS & NET FIN 

NY-LNF 

7 

7010 

17.81 

1.64 

SEP 

3.18t 39.88 


11.1 

114.1 

12.5 

4.1 

123.9 

17.9 

279.6 

c 

MARYLAND REALTY 

OC-MDRTS 

9 

1786 

4.73 

0.00 

AUG 

0.12 

2.13 


0.0 

6.5 

17.8 

0.0 

-55.0 

2.5 

3.8 

A 

MDC CORP 

OC-MDCO 

5 

9432 

2.11 

0.10 

JUN 

0.64 

8.88 


57.7 

97.3 

13.9 

1.1 

320.9 

30.3 

83.8 

c 

MISSION WEST PR 

AS-MSW 

5 

1750 

9.21 

0.10 

AUG 

0.35 

6.50 

X 

-8.1 

36.8 

18.6 

1.5 

-29.4 

3.8 

11.4 

c 

MIW INV WASH 

OC-MINVS 

7 

3833 

4.38 

0.00 

JUN 

0.10 

2.63 


5.2 

-4.4 

26.3 

0.0 

-40.0 

2.3 

10.1 

C Y NATIONAL MTG 

OC-NMTGS 

9 

3707 

2.99 

0.00 

AUG 

0.41 

1.75 


0.0 

-6.9 

4.3 

0.0 

-41.5 

13.7 

6.5 

£ 

NELSON (LB) CP 

AS-LBN 

5 

2348 

2.01 

0.00 

SEP 

-3.47+ 3.13 


8.7 

25.2 

0.0 

0.0 

55.7 

-172.6 

7.3 

A 

NEWHALL LAND 

NY-NHL 

8 

8719 

13.04 

0.72 

AUG 

2.00 

33.50 

X 

12.3 

12.1 

16.8 

2.1 

156.9 

15.3 

292.1 

£ 

NORTH AMER MTG 

PS-NAM 

6 

15583 

2.14 

0.00 

JUN 

-0.66 

1.63 


4.5 

-6.9 

0.0 

0.0 

-23.8 

-30.8 

25.4 

E ’ 

i NOVA REIT 

OC-NOVTS 

9 

1554 

8.85 

0.00 

JUN 

0.26+ 5.88 


2.3 

34.2 

22.6 

0.0 

-33.6 

2.9 

9.1 

C 

NOVUS PROP CO 

OC-NOVUS 

6 

1929 

14.86 

0.00 

JUN 

0.16 

11.50 


-2.1 

-31.3 

71.9 

0.0 

-22.6 

1.1 

22.2 
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SHARE 

BOOK 

ANN 

-EARNINGS— 

LAST 

% aiANGE 

FROM- 

P/E 

ANN 

% PR 

RETURN 

MKT VA 

RANK 

SYMBOL 

GROUP 

(000) 

VALUE 

DIV 

MON 

12 MO 

PRICE 

OCT 19 

JAN 1 

RATIO 

YIELD 

TO BK 

ON BK 

(MIL$) 

B 


ORIOLE HOMES 

AS-OHC 

5 

1996 

17.97 

1.00^ SEP 

1.62| 22.00 

33.3 

60.0 

13.6 

4.5 

22.4 

9.0 

43.9 

B 


PARKWAY COMPANY 

OC-PKWYS 

5 

917 

15.57 

0.00 

SEP 

1.32 

13.25 

0.0 

3.9 

10.0 

0.0 

-14.9 

8.5 

12.2 

C 


PEARCE URSTADT 

AS-PUM 

8 

823 

11.35 

0.10 

MAY 

0.55 

5.63 

9.7 

-2.1 

10.2 

1.8 

-50.4 

4.8 

4.6 

D 


PRESIDNTL RLY-B 

AS-PDL.B 

6 

2737 

-2.71 

0.24 

JUN 

0.32 

4.00 

6.7 

23.1 

12.5 

6.0 

-0.0 

-0.0 

10.9 

C 


PRESLEY COS 

NY-PDC 

4 

3977 

18.71 

0.30 

JUL 

1.00 

13.50 

21.3 

43.9 

13.5 

2.2 

-27.8 

5.3 

53.7 

C 


PROP INV COLO 

OC-PRCLS 

9 

2481 

7.53 

0.00 

JUN 

1.12 

4.00 

0.0 

-33.3 

3.6 

0.0 

-46.9 

14.9 

9.9 

A 


PULTE HOME CP 

AS-PHM 

4 

5759 

11.85 

0.28 t 

SEP 

2.26 

54.88 

31.8 

259.9 

24.3 

0.5 

363.1 

19.1 

316.1 

D 


PUNTA GORDA 

AS -PGA 

5 

2130 

7.62 

0.00 

SEP 

-1.79 j 11.25 

15.4 

25.0 

0.0 

0.0 

47.6 

-23.5 

24.0 

C 


REALAMERICA CO 

OC-RACOS 

6 

3600 

3.79 

0.00 

MAY 

0.06 

3.38 

-6.9 

35.2 

56.3 

0.0 

-10.8 

1.6 

12.2 

B 


REDMAN INDUST 

NY- RE 

10 

9740 

5.60 

0.30 

SEP 

0.81 

17.75 

7.6 

37.8 

21.9 

1.7 

217.0 

14.5 

172.9 

A 


ROUSE CO y/ 

OC-ROUS 

6 

14982 

9.52$ 

0.60 

JUN 

0.81 

24.50 

7.7 

19.5 

30.2 

2.4 

157.4 

8.5 

367.1 

B 


RYAN HOMES 

NY-RYN 

4 

6638 

16.15 

1.00 

SEP 

0.19t 31.63 

19.4 

68.7 

166.5 

3.2 

95.9 

1.2 

210.0 

B 


RYLAND GROUP 

AS-RYL 

4 

2969 

15.12 

0.72 

SEP 

0.79t 33.38 

20.8 

132.1 

42.3 

2.2 

120.8 

5.2 

99.1 

C 


SAUL (BF) REIT 

NY-BFS 

6 

6026 

5.48$ 

0.20 

JUN 

-0.99 

8.25 

1.5 

11.8 

0.0 

2.4 

50.5 

-18.1 

49.7 

B 


SECURITY CAPITL 

AS-SCC 

7 

6568 

-2.60 

0.00 

JUN 

0.66 

9.00 

20.0 

117.9 

13.6 

0.0 

-0.0 

-0.0 

59.1 

D 


SHAPELL INDUST 

NY-SHA 

4 

1964 

48.60 

0.00 

JUN 

-7.74 

31.50 

13.5 

-12.5 

0.0 

0.0 

-35.2 

-15.9 

61.9 

B 


SKYLINE CORP 

NY-SKY 

10 

11217 

10.19 

0.48 

AUG 

0.56 

22.25 

11.9 

49.5 

39.7 

2.2 

118.4 

5.5 

249.6 

E 

VJSO ATLANTIC FIN 

OC-SAT 

9 

2706 

3.15 

0.00 

JUL 

-1.69 

0.88 

17.3 

-53.2 

0.0 

0.0 

-72.1 

-53.7 

2.4 

D 


SOUTHMARK CORP 

NY-SM 

6 

15172 

6.47 

0.06 

MAR 

3.03 

6.63 

20.5 

26.3 

2.2 

0.9 

2.5 

46.8 

100.6 

£ 


STARRETT HSG 

AS-SHO 

5 

3260 

1.27 

0.00 

JUN 

-2.75 

3.00 

0.0 

-33.3 

0.0 

0.0 

136.2 

-216.5 

9.8 

B 


STD PACIFIC 

NY-SPF 

4 

3864 

12.43 

0.20^- 

■SEP 

0.14i 

13.88 

40.5 

33.7 

99.1 

1.4 

11.7 

1.1 

53.6 

* 


SUNSTATES CORP 

NY-SST 

9 

2331 

9.66 

0.00 

JUN 

0.24 

6.00 

4.3 

14.3 

25.0 

0.0 

-37.9 

2.5 

14.0 

C 


THACKERAY CORP 

NY-THK 

9 

5107 

3.03 

0.00 

JUN 

-0.50 

3.75 

30.2 

87.5 

0.0 

0.0 

23.8 

-16.5 

19.2 

C 


TIERCO GP INC 

OC-TIER 

6 

2362 

10.02 

0.00 

SEP 

0.07 4 

' 4.00 

0.0 

6.7 

57.1 

0.0 

-60.1 

0.7 

9.4 

c 


TOWERMARC 

OC-TOWRS 

6 

1127 

10.05 

0.00 

AUG 

0.77 

6.38 

0.0 

-5.5 

8.3 

0.0 

-36.5 

7.7 

7.2 

c 


TRANSAMER RLTY 

NY- TAR 

7 

3910 

15.51 

0.00 

AUG 

-0.19 

10.13 

1.3 

5.2 

0.0 

0.0 

-34.7 

-1.2 

39.6 

D 


TRECO INC 

OC-TREC 

8 

4301 

3.99 

0.00 

JUN 

1.78 

1.38 

0.0 

-4.2 

0.8 

0.0 

-65.4 

44.6 

5.9 

C 


TRI-SOUTH INV 

NY-TSI 

7 

5194 

7.39 

0.00 

SEP 

1.05 t 

5.13 

2.6 

46.6 

4.9 

0.0 

-30.6 

14.2 

26.6 

D 

Y 

TRITON GROUP 

PS-TGL 

9 

27909 

-0.83 

0.00 

AUG 

-0.03 

0.47 

14.6 

0.0 

0.0 

0.0 

-0.0 

-0.0 

13.1 

B 


U S HOME CORP 

NY-UH 

4 

16028 

16.14 

0.16 

SEP 

-0.21 

27.00 

23.4 

96.4 

0.0 

0.6 

67.3 

-1.3 

432.8 

B 


UMET PROPS CORP 

NY-UP 

6 

4704 

4.52 

0.38 

AUG 

4.80 

3.88 

14.8 

-3.0 

0.8 

9.8 

-14.2 

106.2 

18.3 

C 


UNICORP AMER 

AS-UAC 

6 

1907 

11.73 

0.40 

JUII 

-0.11 

11.75 

-2.1 

0.0 

0.0 

3.4 

0.2 

-0.9 

22.4 

C 


UNITED NATL CP 

AS-UNT 

6 

3483 

1.33$ 

0.00 

JUL 

0.96 

17.13 

-4.2 

-14.4 

17.8 

0.0 

1188.0 

72.2 

59.7 

L 


US REALTY INV 

NY-UTY 

L 

2726 

9.11$ 

3.00 

JUN 

6.44 

11.63 

2.2 

-6.1 

1.8 

25.8 

27.7 

70.7 

31.7 

C 


US SHELTER 

OC-USSSS 

8 

9862 

2.85 

0.00 

SEP 

0.06 t 

3.75 

57.6 

0.0 

62.5 

0.0 

31.6 

2.1 

37.0 

* 


VAN SCHAACK &CO 

OC-VANS 

8 

1397 

11.12 

0.00 

SEP 

0.11 1 

8.75 

16.7 

-22.2 

79.5 

0.0 

-21.3 

1.0 

12.2 

c 

Y 

VYQUEST INC 

OC-VYQT 

7 

1870 

7.39 

0.00 

AUG 

0.15 

4.75 

2.6 

-11.7 

31.7 

0.0 

-35.7 

2.0 

8.9 

c 


WASHINGTON CP 

PH-TWC.X 

5 

2564 

3.27 

0.00 

JUN 

2.23 

2.88 

0.0 

-11.4 

1.3 

0.0 

-11.9 

68.2 

7.4 

c 


WEBB (DEL E) CP 

NY-WBB 

8 

9595 

12.92 

0.00 

SEP 

-0.58 t 

9.63 

20.4 

40.0 

0.0 

0.0 

-25.5 

-4.5 

92.4 

D 


WESTPORT COMPNY 

OC-WSPTS 

6 

4522 

7.03 

0.00 

JUL 

0.78 i 

6.25 

8.7 

21.8 

8.0 

0.0 

-11.1 

11.1 

28.3 

C 


V^ISCONSIN REIT 

OC-WREIS 

6 

1553 

6.65 

0.00 

JUN 

1.24 

3.19 

-3.6 

-8.9 

2.6 

0.0 

-52.0 

18.6 

5.0 

B 


WRITER CORP 

OC-WRTC 

5 

1792 

10.71 

0.20 

JUN 

3.13 

16.00 

0.0 

14.3 

5.1 

1.3 

49.4 

29.2 

28.7 

B 


ZIMMER CORP 

AS-ZIM 

10 

2245 

8.57 

0.20 

SEP 

0.89 

20.25 X 

31.0 

109.8 

22.8 

1.0 

136.3 

10.4 

45.5 


NEW LISTINGS IN RSR; TWO GIANT MORTGAGE 

REITS SEEK YIELD PLUS EQUITY KICKERS 

Two new giant REITs join those with over 
$100 mil. market value. Neither will be 
ranked until track records clarify: 

Consolidated Capital Special Trust 
invests mainly in v/raparound, first and 
second mortgages with equity kickers, and 
some construction loans. Loans yield an 
estimated 16.2% to 19.5%. Typical recent 
loan: $1.02 mil. wraparound on a 19,500 
sq. ft. Oakland, Cal. office with two 
prior mortgages for $650,000, structured 
to yield 18^$%. Term is three years with 
two-year option; CCST gets 10% of sale 
proceeds or appraised value over $2.9 
mil. CCST is sponsored by Consolidated 
Capital companies, sponsors of ConCap 
Realty Inv. and ConCap Income Trust. Div- 
idends are paid monthly. Some early prob- 
lems have been solved. At 26-3/4, the 
shares are high-yield (12.5%) vehicles 

for specialized risk-oriented accounts . 

Americana Hotels & Realty Corp . , 


sponsored by Bass Bros. Enterprises of 
Ft. Worth, will use initial capital to 
fund $63.4 mil. mostly second mortgages 
on 13 hotel properties with 3,747 rooms. 
AHRC loans will be subordinated to $44.8 
mil. firsts. All are operated by Bass- 
controlled Americana Hotels Corp. (former- 
ly Pick Hotels) which operates 37 hotels 
with 13,000 rooms. About 61% of rooms 
in initial investments are six resort/ 
convention hotels (locations: Lancaster, 
Pa.; Walt Disney World, Fla.; Jackson, 
Wyo.; Palm Springs, Cal.; Aruba, Nether- 
lands Antilles). Tlie remainder are motor 
inns and hotels. Loans do not exceed 80% 
of appraised value and are at 11^% to 12^% 
fixed plus 6% of room sales, and convert- 
ible into 45%-50% of equity. Five ini- 
tial properties would have had fixed in- 
terest deficiencies during the first nine 
months of 1982 but interest deficiencies 
are not defaults under the ’’novel" loans. 
Management fees are subordinated to inter- 
est. AHRC will pay its first dividend in 
early ’83 and will seek NYSE listing. The 
shares are aggressive yield vehicles . 


